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j THE FIXAXV1AL SITVATtON

The heaL thing that happened last week
o far OB the buslnens nnd financial corn

munlty was concernedwas the cold weather
Tho event was worth millions of dollar
the rouutryH holiday trade and it gave
n fillip to business In a thousand directions
It also made everybody In Wall Street
feel better physically Amid well
nigh perfect climatic and moteorologlca
conditions as prevailed men did not
listen ovorreadlly to lamentation over
past troubles or to lugubrlousnntlcipatlonB
of future disasters Financial troubles
may como In us well as at any
limo hut are encouraged to look
for them when tho sparkling air fUR morn
inc noon and night with enchantment
Dealings In stocks continued to be strictly
professional tho largo Interests doing

nothing anti leaving the market to habitual
speculators Hence at the close of tho
wpflkprices jJ stocks showed Jew notable
gains or losses RiiliiH rather than
however predominating There is a good
deal of room for the argument that a creep-
Ing mill market IA In progress on the Stock-
Kxchnngc Prices go up easier
than they go down Tho outside public
if it I thronging Into tho Wall Street
commission houses at least not
liquidating its holdings Certain stocks
tiara advanced almost sensationally and
the standard shares seem to bo slowly
moving upward receding each time they
touch a new point as If greatly scared
about the matter but each time returning-
and after pausing a while again moving
along up as before The great
question still agitated in market discussion
is the future of the money market Will
we have easy money after tho January
disbursements or will those who have
been so long counting on this bo
disappointed It that if bank
reserves do not decidedly Increase in Jan-

uary it will be the flr t time in years that-
I hey have so and judging from
Saturdays this increase
has already begun Money is manifestly
already in large
the West The extraordinary exigencies-
of the cotton crop have diverted a great
deal more money than usual to the South
this season and have kept It there for a
longer period but shipments of funds
for this purpose are now small and an
miscellaneous industries In the South are
not such as to require retention there of

cash proceeds of the cotton crop after
t he cotton picking season is over this money
must come hack here pretty soon Then
arises thosecond question Will
of corporation borrowing Industrial com-
panies as well as railroads sop up this
money soon as it gets here so that funds
for Wall Street purposes that Is
to say money desired by commission
houses for the use of their customers will
still command as high rotes asformerly

There Is not the slightest doubt that the
big corporations will ask for largo sums
of money next year and as early in the
year as there Is any likelihood of getting
them and there is just as little doubt that
unless they do ak for this money and
it on terms can fairly bo said to
reasonable Street speculators will not
find the business outlook in tho country-
so inviting that they for their part will wish
to ho borrowers of money to buy stocks
with There is a great deal of nonsensical-
talk on this subject going the rounds just
now Every time that a railroad calls
for money for any purpose good had or
indifferent the effort is in many quarters
to make out that the is n bear
Argument on general values If
It can be proved a perhaps it can be In
lame instances that the proposed expendi-
ture is of doubtful value or that it involves
paying interest on new capital issues for-
a long time before any quid pro quo is re
turned therefor that Is one thing But
to affirm that the mere foci of the borrow-
ing is sufficient proof of this is ridiculous
Tho usual estimate relied upon by railroad
managers to justify Improvements upon
their property
can antI will return interest on their cost
at the rate of between 0 and 15 per cent
per annum Perhaps not all expenditures-
that have been made in the last five years
will prove to be as profitable as this but it
Is safe to predict that the money asked
for hy our railroad corporations in 1M

will In general be for wise and really im-

perative needs Demands of this kind
are so great that less meritorious requests
will receive little favor They contemplate
thepurchases of now locomotives the build

tracks and other expenditures
made necessary by an increased and in-

creasing business which if it was not prop
accommodated would result In the

construction of new nnd competitive rail
road lines A fallacy which very com-
monly controls peoples minds is that
the money raised by railroad bond Issues
of this sort is in some way sequestered or
practically sunken in the ground Tho
money fc neither wasted nor removed
It is spent in enlarging the value of exist-
ing property nnd thanks lo our modern
credit system il remain while it is per
forming tho function first named in
the same financial rentrn where it originally
rested Moreover il starts anti keeps in
motion a thousand wheels of business

to supplying railway needs The car
locomotive manufacturers the steel rail

numberless industries and myriads
of workingmen fliP kept employed Is this
such a Iwid thing If till these activities
were hushed und fit ill would lucre bo-

nny for tle riw in
of stocks

The court cif tin taulrt naturally
tn a consideration of the iron anti steel
lousiness and lien paradoxically the ob-

servation must be made that it is a business
10 which altogether too real consideration
IK at present paid One would think that
instead of being a people whose diversified
agricultural industrial and commercial
interests were such that our country was
the greatest wealth nnd in more
varied ways than any other on tho globe
our sole occupation was that of running
blast furnaces Al any rate there are
other things Ihnl Wall Street think
nbout besides I ho affairs of the Hulled States
Steel A matter ervi H

very serious thought is whether one of the
Iwt thing that the directors of the United
Stoles Steel Corporation could do would
IM to stop the publication of the quarterly

I he Corporal ions btihinnss Such
iction would probably excite sortie ad
vervo comment at the outset and cause
tsarist ix ciil torh to really outdo theni
selves bra tIny or so hut the great chances-
are thru it would bo approved hy the con
wrvntlvo business people of the country
All thtt good that this publication loss in
Informing stockholders ns to the status
of the companys nlTnirs Is In the view of
many minded people who are just
s desirous of proper publicity ns any

far outweighed hy the fever
Ishnotw and unsettlement in the Iron and
4tcel trade which event produces The
Rejection to U I tbnt It is n revelation
of trade secrets That object ion IH largely
destItute of Th real harm done IB

to that would be to a
of normal health hy the him
physician every week who should make
lonr disquisitions on trifling change In
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hit socalled patients1 bodily oondltiot
The man although perfectly well would
soon become a hypochondriac The Steel
Corporations quarterly statement U al
ways more or less imperfect and
from which faulty inferences are almost
Invariably drawn It leads consumers
constantly to direct their attentions

of their own business hut ti-

the possibility of extorting lower and lower
prices from producing companies Just
at present there are million of tons of Iron
and steel work held up In this country
not the necessity of the work
any but because those who
are about to undertake It are wrongly told
that the steel producing business is in its
pauper period
There are very many competent

who hold steadfastly to the
the decline In the price of tho United
States Steel stocks themselves was
cause rather than the of the recent
slackening of the Iron steel business
and wanlht cmMs t n fitr greater wxterH
than labor troubles or any of the sources
of the movement as popularly described
It is at any rate perfectly obvious now
that the falling off In business wan only
very slightly If at all to overproduc-
tion There won not at all ns on a dowr
occasions In tho past a heaping tip of un-

sold materials and products which brought
prices to an extremely low level and there
was not in any degree a runaway market
In iron and steel running to its inevitable
end of panic The steel business was and
Is In a comparatively table state and in this
fact for which credit Is due solely to the
United States Steel Corporation lies tho
chief cause for hopefulness as to the future-
of the business which la now felt by most
well Informed students of the situation
Evidence daily accumulates as to the very
large amount of iron and steel construc
tion of all kinds that must sooner or later

arranged for Labor matters so far
as the building trades anti nil other con-

suming interests are concerned are get-

ting into very satisfactory shape while
the steel producers seem to bo meeting
with great success In adjusting the wages
of their employees on a basis that will al
low tho mills to continue In active oper-
ation The full of the reduction in
these will of course be appre

In tho earnings of the steel com
until next year One of the most

cheerful signs of the times that is presented
anywhere is in the copper trade In the
present month copper and brass manu-

facturers have received large orders for
their goods and particularly from

dealers for copper products In the
of building an

along with many others that building opera
tions in the near future are to he on a large
scale Orders of this kind are said to be as
numerous now as they ever hove been be
fore and they are supplemented by orders-
of much the same nature front Germany
where n building boom IH in progress and
where also tho electrical manufacturing
industry after a long depression is again
enlivened To this general reason doubt-
less is duo the advance in the price of
Amalgamated Copper stock although a
further Is at work here

hope that tho Supreme Court
of Montana will soon hand down a decision
confirming the Amalgamators ownership-
of the Boston and Montana shares bought
by it some time ago Such a decision would

to the Amalgamated company
7000000 of Boston and Montana

earnings that it has so far been unable to
touch and would probably mean an in-

crease in tho dividend
F KELLOGG
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820 Iowa Central JIM Wl 31

328 Iowa Central pf W M M
gao 4 Mich SOU 7 J7

200 Kan City South pf 35 S4U
020 Kin CSt Scott pt 74 84 66

JOO Long Island S4 j 82 SJ
7044 Louisville Nashl07H lOSJi 10641-

S70S Manhattan I4JH I40H 1414
6400 Met Street Ryl22 121 I2W

14500 Met Securities 934 874 M

100 Met W S Kl I7 lIlt 17i
1435 Mexican Central Vt 84 9-

I2JO MImi 4 St Ix uli 62 0 eifcj r-

100Minn 4 SI L pf 90 B8 B6 +
1120 MStPA3SM M4 S2f 63U
2300 Mo Kan t Tex 18 17 18

3 1 3 4 S8M

t4 4S Missouri PacIfic 93 91H 934
ISO 4St L107 107 107

230 Nat Biscuit 37 37 37

ISO 99 Wi 99T

tot Nil Lead I6 IM IM-

inONatES 21 21 21

too ofMex pf37 37 37

1233 New Jersey Cent 10 1884 IM 4
700 N Y Ate Drake1 12ST IM 1284 +

4SM New York Central II9H 1174 H-

900NYChlSt I 26 ti 28
I054 1054 4

100 Vejp York Dock 20 20 4-

N HA II
890 Norfolk 4 Western SMi S7 877 +
400 North Am Co 784 74 7841-

1R45 Ontario A Western nIl 2I 22H
950 Pacific Coast M SO 53 4-

MO PaclflcCoait 2dpf 64 SB IM I

410 25 25 2

2SAG84 Penn 1184 H M H8 +
1421 Peoples Oas BS4 9fl 4 B7

200 PereMarquelle 2il
200 Peorla4Kaslern 20

l no Pressed tIled Car 27hi
440 Pressed Steel Car pf 67 68 87

303 Pullm Pal Car Co 217M 2174 217M
500 Ry Spring IS 17 17-

SOO Ri Steel Spring pf 764 74M 744
2200 Republic Steel 6 Mi
8200 Republic Sleelpf 40H SMri 40M

77S10 Reading 45 43j 45H
120 Reading 1st pf 774 4 774
300 Reading 3d pf 804 80

65200 Rock Island 261 23H 244
2100 Rock Island pf 814 M4 04S-

OOO Rubber Goods IBS 164 18

413 Rubber Roods pf 72 72 72

COO SIOMShcmeld 301j 79 30
SSOO SI L 4 F 2d pf 45 41 424

400 SI I 134 13 IS

St L SoWest pf 33 32 32 i
217 SI Paul 4 Omaha I4li I41 4 I4lf 4
400 SI P 4 Omaha pt ISO 176 ISO

1103S5 Southern ParlOr 49i 47 4R4
MftOO Southern Railway 214 204 214
2125 Southern Rypf 7S4 77 78

409 Stand R 4 P It H
12930 Tenn Coal 4 Iron 84 32 S3i

350 Texas Iand Trust 29 24
Taco Texas Pacific 25Ji

VOO Tol Hallways 23 23 23

IS2S Tot St LAW 22 214
200 Tol St 4W pf SS4 3S4 854I-

67S Twin City R T 924 904 9IH
200 Union flag 4 Paper 0 6 6 4

148970 Union ParlOr 794 77U 79 4
22M tnlon 83 M i 89

sno Union Ry Inv II 11 It
800 Union Hy pf 45U 44f 44i
700 t S Cast Iron Pipe 84 4
100 V S Cast Iron P pf 30 39 39

2579 U S Realty 4 C 44 4 4

TOOl U S Really4C pf 38 S3f 85-

2IM t S Leather 74 1i IH-

SS20 I S Leather pf 77 754 78
600 U S Rubber 10 10 10

Aol t S Rubber pf 40 304 40

8J244 tr S Steel II IOU II
S22SS4 V S 56 82K 664

7447 VaCaro Churn 29 25 26-

WIO Chem pf OS 634 9S

Ino VulcanDetlnnlne 64 54 54
1070 Wahash 204 1B 204 4
7675 Wabash pf 374 MH 374
4802 Westlnghouse 158 151 1SHH

1409 w 1 Telegraph S74 M M
GOO W K lilpf 404
SOOW4IE2dpf 20 254 25

22 Wisconsin Central 174 I6 174
3412 Wisconsin Cent pf M 37H W4 r

Total valet of stocks 2026007 shares

Ex dividend rights
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The transactions In the market for the
were as follows
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1200 Cop 4I 34
300 nor Con Mk Hi 1174 116

700 Hklyn C R R 23lt 239 2VS-

MIO HufT Oas 754 S-

2o Camden Id 4 4
2M Cen Foundry m l l

200 Cnn Fy pf 84 10 8i
2000 Con Lake Sup 318 716 318
1200 Con

2I Con II H 4 R 3 4 3

lion Cot Oil and F pf a i 3i
too Dominion Sec 12 12 12

500 Gold IIIII Cop 318 316 316I-

8ISO Oreenc C Cop 124 13 lIlA
HO Hafn liros Inc pf 40 40 4o

1900 Hark Mead 14 I9t 14

7 Havana Tob 2a 234 23
SIR Havana Tob pf SOi 31 30

615 Intcrboro R T 83t 91 91

too lot Mer Mar pf IBVi 191 IB-

f93 tot Salt 94 10 94
2410 Kitchener 4 i 4

75 Lack I 4 S MT pd l 60 DO-

67S Light F and P 27 27I 26M
Man Trans U IT l j

104 Man las pf 7 784 78
lean Mon and n Cop ISIS 1316 1118S-
OTO No Am Lum 4 P 4 4

740 V Trans 14 84 64
25 N Y 1 1104 1804

27 o V Seeurlllei 04 Bl fSH
19 n Ilak P pf 101 102 99M
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NATIONAL HANKS

MERCHANTS

NATIONAL

BANK
OF THE CITY OF NEW YORK

42 VtTctll Street
CAPITAL 2000000 SURPLUS 1325000

FOVNnBD ISOJ

Robert U c ll n r
Elbert A Ilrlnckerhoff-
WlllUra B T Keyier
Samuel S Campbell

President

Canhler-
As l t nt Cashier

DIRECTORS

John A Stewart v

Elbert A Brlnckerhoff
Ch Stewart Smith
3nMT II Srhw b
Donald Marka
Robert M CS lU ny
Charlm D turkey
George Sherman
Edward Uolbrook-
Orrh K Eldredge
Joseph n harrIman

Chairman of nosed
U S

Merchant
Orlrlfhi Co

Vermllie Co
Preildent

Brown lire o
VP Central Trait Co

Pre C orham Co
Kldredce Lewis Co
narrlman Company

1 ORIGINAL CHARTER IN29

THE
CALLATIN

NATIONAL BANK-
OF THE CITY OF NEW YORK

CAPITAL 11000000
SURPLUS AND PROFITS Eirntdi 2160000

SAMVEl
ALEXANDER R STEVENS VicePresident
GEORGE E LEWIS Cashier
noWKIL T MANSON Assltant Cuhler

DIRECTORS
ADRIAN ISILIN Jr I BARIEY
THOMAS DENNY ROOSEVELT
FREDERIC W STEVENS CHAS A PEABODY
ALEXANDER H STEVENS SAMUEL WOOLVERTON
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TRUST COMPANIES TIUST COMPANIES

THE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST CORNER LIHEHTY STRBUT

Capital 250000000
Surplus and Undivided Profits 321462195

Allows interest on Daily Balances subject to check and en

Certificates of Deposit

Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

AnnnEi r FITCH resident
WIMIAM II LRlllP VPre
KAYMONO J CHATKT 8 cy

OFFICERS
WILLIAM nAitnorn vic p t
H MAMMMfi VPrwII-
ALUEICT l BANIMTKK Triuu-

Aihbel p
Wllllarn

Herrlfk
Emerson McMlllln

James M Ronald
Jess Inaldlnc

S C T Dodd
Joel K Freeman

lamei Campbell fieorre IllumenthaJ
H K Frank Jay Oould
Jno R liegeman William A Clark

John W
C I Hudson Kdwln Gould
Philip Lehman

Does Title Insurance ProtectT-

he FIDELITY TRUST COMPANY

It defends at its own expense those whom it insures from
all undiscovered and undiscoverable defects estates
and incumbrances Including taxes and

It protects those insured for all time even

they have sold the property

Fidelity Trust Co
Capital and Surplus Over 9000000H-

ome Office Prudential Building
NEWARK NBW JERSEY

Union County 142 Broad Street
ELIZABETH NEW JER5EY

Guarantees Titles to Real Estate in Any Part of the
State of New Jersey

TROSTCQ

69 Broadway 358 Fifth Aye
100 W lMh St 3d Ave A 149th St

CHARLES T BARNEY President
FREDK L ELDRIDOE tat V P

JOSEPH T BROWN V P
JULIAN M GERARD 3d V P

B L ALLEN 4th T P

COLONIAL TRUST COMPANY-
St Paul Building 222 Broadway New York

Capital Surplus Undivided Profits 2400009

Transacts a General Trust and Banking Business
Allows Interest on Dally Balances

JOHN E
RICIIAHD nEIAFIEID CORD MBYBK JAMES W TAPPIN1 VleePresldenU-

AHPAD s UUOSSMANV Treasurer EDMUND L Secretary
PHILIP S IIAHCOCK Trust Officer

TUlSTEES-
llrnrr n naremeyr Daniel ODny Cord Meyer C Detsar
Anon R Flower Peretral Knhne Perrr Geo Warren Smith

M elmer Frank Lnrtl Wm T Wardwell John S Dlckerion
John E name Vernon II Brown henry N Whitney Jam W Tapplo
Richard Delatteld Seth II SHIllken W W

W Seward Webb

I
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Samuel A Edward C
Myron T
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It
MaweIl Schaefer
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J ib1t

GRBOC

I

ii

1

Lowell

Gin

GUARANTEE
ANDTRUST COMPANY

38000000
Receives deposits subject to

check
Interest allowed current ratw

Issues certificates of deposit
payable with interest on demand-
or at fixed dates

Acts as Executor Administra-
tor Assignee Receiver Trustee
for corporate mortgages and in all

trust capacities
Ccmmission moderate

CiAtrnci H Ktuir President
FAN BAILEY CHAHLCT M Dow

VlrePretidrnt id V
EDVAID O STANLIY CLINTON D Butnicc

Treasurer Secretary
FANE L SNirrrN Mgr hnufacrurer Branch

BANKING OFFICES

146 Manhattan
198 Montague

Company
of

37 and 39 Wall St
Capital and Surplus 7000000

HRAYTOX IVIts President
ANTON A IIA i lire PrcsI-
IRVKRLV CHEW Second VPrei
PKNMAMIX STRONG Jr
HKRTRAM CllfliKII Aiilst Ser
CHARLES BAKKH Jr Treasurer

DIREfTORSl
William null r n Morgan
William Carpender MortimerD C Clark John K l r on

leForMt tltnrrC Perkins
SI lrailII Henderson Anton A RavenKonerl line Norman II IteAnWilliam II nolllster lohnnrarton lye William Nehall lr

hlmmonYArd n rnrfson John w Hlnlpxm
Lewis Casi I drard FrancIs S
Hobert II Ohn T

Martin
O

E II Thonini-
ieo Henry Warren
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Bowling Green Trust Co

26 BROADWAY NEW YORK

Capital 2500000 Sorplot 2500000

OFFICERS I

EDWIN GOULD
WILLIAM If VPmtdenl
JOHN A HILTON 3d VPrw Feral
WILLIAM M LAWS Serretarr

Charles P Arrrutroni
Frank Dralnard

dowry
Edmund C Convcrw
Wm Nelson Cromwell

Dodge
Aihbrl P Filch
Edwin

Ocorgc
John A lIllIan

MrronT nerrlcU
Edward TJefferj
Edward n Ladew
William M Law

W Mlddrndorl
Wm Will Is Merrill
WlnslowS PIerre
Frederick n
William
Edward liThomu
John P Tnieidell-

E FC Tountr

Capital and Surplus 1000000
88 Wall Street New York City

Issues certificates of deposit bearing InUrev
at special rates

IEUOT IT BALDWIN President
niNCAN n 1AHMLY VicePresident
II Jl iOUCill Trensarer-

DIUKCTOHSi
LeRoyW Haldwln Thos N McCaulj
Ira I HamhrrRrr Grorirc I Xrhnli
Archer lumen Wm Xlrhols

lluri Adolph Olirltr-
Amns II Carver I Iarralr
I William II
Clemrni A Jr WallrrT
II II Harrison J
C M Ulrilni Ilinry I Talnmdce-
Robi I linnlnes IMzar Iltrn-
TnhnC Holly Oswald Vlllird

John R Wal h
MIlton J Wn-

merCITYT80ST CO
OF NEW YORK

36 WALL STREET
CAPITAL 8100000003K-

tillrily Invested In City of New York Bonds

SURPLUS 16007406c-
iiiicnns

loi tin i Corran lre ldeni
Inhn n rrlmnilnv VlrrImlder

R Sheldon 2d Vlrelre ldent
Arthur Terrj Secrelirj
Walter W Iee Secre rrI-

H1IK TOI S
lohn II rlmmlnv
Frank II Plait
Genrirr If shildnn
Edward
PrIer Onelger
James DI iync
William R Grace
Hugh Kelly
MorgantORrlcn
Jai ItouCurrau

Hitimrr 5 Paroni
Albert i Irnnlno-
Jrnrffr W Irrkln-

KuBrnr Ktlly
Morse
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